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Eurostat hat die Aufgabe, den Informa­
tionsbedarf der Kommission und aller am 
Aufbau des Binnenmarktes Beteiligten 
mit Hilfe des europäischen statistischen 
Systems zu decken. 
Um der Öffentlichkeit die große Menge an 
verfügbaren Daten zugänglich zu machen 
und Benutzern die Orientierung zu 
erleichtern, werden zwei Arten von Publi­
kationen angeboten: Statistische Doku­
mente und Veröffentlichungen. 
Statistische Dokumente sind für den 
Fachmann konzipiert und enthalten das 
ausführliche Datenmaterial: Bezugs­
daten, bei denen die Konzepte allgemein 
bekannt, standardisiert und wissenschaft­
lich fundiert sind. Diese Daten werden in 
einer sehr tiefen Gliederung dargeboten. 
Die Statistischen Dokumente wenden 
sich an Fachleute, die in der Lage sind, 
selbständig die benötigten Daten aus der 
Fülle des dargebotenen Materials auszu­
wählen. Diese Daten sind in gedruckter 
Form und/oder auf Diskette, Magnet­
band, CD-ROM verfügbar. Statistische 
Dokumente unterscheiden sich auch 
optisch von anderen Veröffentlichungen 
durch den mit einer stilisierten Graphik 
versehenen weißen Einband. 
Veröffentlichungen wenden sich an eine 
ganz bestimmte Zielgruppe, wie zum 
Beispiel an den Bildungsbereich oder an 
Entscheidungsträger in Politik und Ver­
waltung. Sie enthalten ausgewählte und 
auf die Bedürfnisse einer Zielgruppe 
abgestellte und kommentierte Informa­
tionen. Eurostat übernimmt hier also eine 
Art Beraterrolle. 
Für einen breiteren Benutzerkreis gibt 
Eurostat Jahrbücher und periodische 
Veröffentlichungen heraus. Diese enthal­
ten statistische Ergebnisse für eine erste 
Analyse sowie Hinweise auf weiteres 
Datenmaterial für vertiefende Unter­
suchungen. Diese Veröffentlichungen 
werden in gedruckter Form und in Daten­
banken angeboten, die in Menütechnik 
zugänglich sind. 
Um Benutzem die Datensuche zu erleich­
tem, hat Eurostat Themenkreise, d. h. 
eine Untergliederung nach Sachgebieten, 
eingeführt. Daneben sind sowohl die 
Statistischen Dokumente als auch die 
Veröffentlichungen in bestimmte Reihen, 
wie zum Beispiel „Jahrbücher", „Kon­
junktur", „Methoden", untergliedert, um 
den Zugriff auf die statistischen Informa­
tionen zu erleichtem. 
Y. Franchet 
Generaldirektor 
It is Eurostat's responsibility to use the 
European statistical system to meet the 
requirements of the Commission and all 
parties involved in the development of the 
single market. 
To ensure that the vast quantity of ac­
cessible data is made widely available, 
and to help each user make proper use of 
this information, Eurostat has set up two 
main categories of document: statistical 
documents and publications. 
The statistical document is aimed at spe­
cialists and provides the most complete 
sets of data: reference data where the 
methodology is well-established, stand­
ardized, uniform and scientific. These 
data are presented in great detail. The 
statistical document is intended for ex­
perts who are capable of using their own 
means to seek out what they require. The 
information is provided on paper and/or 
on diskette, magnetic tape, CD-ROM. The 
white cover sheet bears a stylized motif 
which distinguishes the statistical docu­
ment from other publications. 
The publications proper tend to be com­
piled for a well-defined and targeted 
public, such as educational circles or 
political and administrative decision­
makers. The information in these docu­
ments is selected, sorted and annotated 
to suit the target public. In this instance, 
therefore, Eurostat works in an advisory 
capacity. 
Where the readership is wider and less 
well-defined, Eurostat provides the infor­
mation required for an initial analysis, 
such as yearbooks and periodicals which 
contain data permitting more in-depth 
studies. These publications are available 
on paper or in videotext databases. 
To help the user focus his research, 
Eurostat has created 'themes', i.e. subject 
classifications. The statistical documents 
and publications are listed by series: e.g. 
yearbooks, short-term trends or method­




Pour établir, évaluer ou apprécier les dif­
férentes politiques communautaires, la 
Commission européenne a besoin d'infor­
mations. 
Eurostat a pour mission, à travers le sys­
tème statistique européen, de répondre 
aux besoins de la Commission et de l'en­
semble des personnes impliquées dans 
le développement du marché unique. 
Pour mettre à la disposition de tous l'im­
portante quantité de données accessibles 
et faire en sorte que chacun puisse 
s'orienter correctement dans cet ensem­
ble, deux grandes catégories de docu­
ments ont été créées: les documents 
statistiques et les publications. 
Le document statistique s'adresse aux 
spécialistes. Il fournit les données les plus 
complètes: données de référence où la 
méthodologie est bien connue, standar­
disée, normalisée et scientifique. Ces 
données sont présentées à un niveau très 
détaillé. Le document statistique est des­
tiné aux experts capables de rechercher, 
par leurs propres moyens, les données 
requises. Les informations sont alors 
disponibles sur papier et/ou sur disquette, 
bande magnétique, CD-ROM. La couver­
ture blanche ornée d'un graphisme stylisé 
démarque le document statistique des 
autres publications. 
Les publications proprement dites peu­
vent, elles, être réalisées pour un public 
bien déterminé, ciblé, par exemple 
l'enseignement ou les décideurs politi­
ques ou administratifs. Des informations 
sélectionnées, triées et commentées en 
fonction de ce public lui sont apportées. 
Eurostat joue, dès lors, le rôle de conseil­
ler. 
Dans le cas d'un public plus large, moins 
défini, Eurostat procure des éléments 
nécessaires à une première analyse, les 
annuaires et les périodiques, dans les­
quels figurent les renseignements adé­
quats pour approfondir l'étude. Ces 
publications sont présentées sur papier 
ou dans des banques de données de type 
vidéotex. 
Pour aider l'utilisateur à s'orienter dans 
ses recherches, Eurostat a créé les 
thèmes, c'est-à-dire une classification 
par sujet. Les documents statistiques et 
les publications sont répertoriés par 
série — par exemple, annuaire, conjonc­
ture, méthodologie — afin de faciliter 
l'accès aux Informations statistiques. 
Y. Franchet 
Directeur général 
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Part 1 of this bulletin presents a brief analysis of the 
main short term trends observed in the field of the 
balance of payments forthe European Union as a whole 
(Total EUR12) and for each of the Member States of the 
European Union, forthe United States and Japan. The 
reference period for the comments is the most recent 
period fot which the data are available for the Total 
EUR12. 
Part 2 provides comparative tables between the main 
items of the balances of payments of 20 countries and 
the most recent data available on the overall balance of 
payments (quarterly and annual flows) forthe European 
Union as a whole (total EUR12) and for each of the 
Member States of the European Union, forthe United 
States and Japan. 
The data are presented according to a layout based on 
the one suggested in the fourth edition of the Internatio­
nal Monetary Fund's Balance of Payments Manual. 
They are derived from those which the authorities in the 
different countries compile for their own purposes ac­
cording to national definitions and methodologies. Eu­
rostat has created a nomenclature of 
balance-of-payments items, known as the "Eurostat 
List", which harmonises as far as possible the data 
which can vary depending on the country and the me­
thod of collection. The data in this publication are broken 
down using this classification. 
Eurostat has also published the methodologies used by 
some Member States (Federal Republic of Germany, 
United Kingdom, France, Denmark, BLEU and the Net­
herlands) to compile their balance of payments. These 
publications contain references to the guidelines in the 
fourth edition of the IMF Manual. 
Although the fifth edition of the IMF Manual was publish­
ed in 1993, most of the IMF Member States have still to 
adapt their collection systems to conform with the new 
principles. Eurostat will publish Member States'data in 
accordance with the new Manual as soon as possible. 
The data in the publication are expressed in millions of 
European currency units (ecus), the value of which in 
national currency is given in the "ECU conversion rates" 
table in the Annex. 
The total of the quarterly data may differ from the annual 
data because updates are carried out only on annual 
data and because data are converted into ecus using 
two different conversion rates (annual average rate and 
quarterly average rate). 
CONCEPTS AND DEFINITIONS 
Preliminary remarks 
The definitions given below have been drawn up with 
reference to the Balance of Payments Manual, fourth 
edition, published in 1977 by the International Monetary 
Fund. 
The balance of trade (merchandise) 
"Merchandise" includes all movable property whose 
ownership is transferred from a resident to a non-resi­
dent and vice versa. 
Basic concepts 
The balance of payments is defined as the record of a 
country's international transactions with the rest of the 
world (or, in other words, transactions of its residents 
with non-residents). 
These transactions involve merchandise, services, 
transfers, loans granted or received, market securities, 
foreign exchange, etc. 
The various transactions are recorded in the balance of 
payments by the double-entry system of book-keeping. 
For instance, the import of a commodity is recorded 
underthe heading "merchandise" with a minus sign and 
in the capital account with a plus sign. 
Likewise, all other transactions (including unrequited 
transfers) are entered twice, the amounts being identical 
but in one case with a plus and in the otherwith a minus 
sign. In principle, therefore, the sum of the debits is 
equal to that of the credits and the overall balance is 
always equal to zero. The balance of payments is, 
therefore, always in balance. 
This being so, how is it that we can talk about balance-
of-payments surpluses and deficits? 
When the balance of payments is said to be in or out of 
balance, this does not referto the balance as a whole 
but simply to one of its component parts, that is to say, 
one item or a set of items. The various items in the 
balance of payments may therefore be used in different 
ways to construct the kind of analytical presentation 
needed. There therefore appears to be a host of possi­
ble solutions. In order to define one of these balances 
of payments, an imaginary line may be drawn at some 
significant point in the list of items, with all the transac­
tions appearing above the line being those that have to 
be financed and all those below being the sources of 
finance. In fact, any imbalance observed above the line 
is therefore offset by the same amount with the opposite 
mathematical sign below the line, as the algebraic sum 
of the balances is zero. 
The balance of trade is often regarded as very important 
because it deals with merchandise which, in value 
terms, generally makes up the main item in the current 
account balance of payments. 
The amounts recorded underthe balance of trade differ 
from those calculated for the external trade statistics, 
because each of these series has a different objective. 
External trade statistics are drawn up on the basis of 
customs statistics. Imports, which are valued on a cif 
basis, include the cost of transport and insurance. The 
balance of trade, on the other hand, is drawn up on a 
fob/fob basis. There are many other differences with 
regard to the scope, chronology and valuation of the 
transactions, and although these differences are often 
marginal, they may in certain cases reach substantial 
proportions. 
Services 
The main items included under services are all the 
transactions pertaining to transport, travel and other 
services of all types. 
"Transport" covers freighting and other distribution 
services relating to merchandise, as well as services of 
the same type performed for most other goods. These 
other services included under the heading "Transport" 
include services performed by carriers, principally for 
the carriage of passengers, which are not classified 
under the heading "Travel", together with goods and 
services acquired by carriers and consumed in their 
operations. 
"Travel" covers goods and services acquired from an 
economy by non-resident travellers during their stay on 
the territory of that economy and for their own use. 
"Other services" are all goods, services and income 
which are not explicitly classified under the headings 
"merchandise", "transport", "travel" or those defined 
below. 
Investment income The capital account 
"Investment income" covers income of non-residents 
from their financial assets invested in the compiling 
economy (debit) and income of residents from their 
financial assets invested abroad (credit). 
Labour income 
"Labour income" records wages, salaries and other 
remuneration (whether in cash or kind) earned by work­
ers from the work they perform for an economic unit 
whose place of residence is different from their own 
(frontier workers, seasonal workers, etc.). 
Government transactions 
This heading covers residual transactions by resident 
and non-resident public sectors. The main transactions 
are carried out by embassies and consulates abroad, 
military organisations and other bodies abroad, com­
mon military organisations. 
The capital account records capital transactions (includ­
ing the net acquisition of foreign financial assets). 
The capital account is defined as the account which 
records all transactions used to finance current transac­
tions. It is divided into two parts: 
- capital, excluding reserves; 
- reserves. 
Capital, excluding reserves 
The classification of standard components under this 
heading is based on the following criteria: 
1) the type of capital (direct investment, portfolio invest­
ment and other capital); 
2) the distinction between the long term and the short 
term, based on the initial contractual maturity, i.e. more 
than one year or one year or less respectively; 
Other goods and services provided or received by the 
government are also included under this heading. 
3) the breakdown by institutional sector of the creditor 
or debtor in the compiling economy; 
Unrequited transfers 4) the distinction between assets and liabilities. 
"Unrequited transfers" record the counterpart of trans­
actions (in kind or in cash) which are entered elsewhere, 
such as a donation in cash or in kind, a remittance by 
an emigrant worker, a country's contribution to an inter­
national organisation or countries' contributions to the 
budget of the European Union institutions. 
The standard components are: 
"Direct investment": this represents all capital trans­
actions made by multinational enterprises, all branches 
abroad and all subsequent financial relations between 
the parent companies and their foreign subsidiaries. 
The current account 
The sum of the headings "merchandise", "services", 
"Invesment income", "Labour income", "government 
transactions" and "unrequited transfers" constitutes the 
current account. 
According to the definition adopted by Eurostat, the 
current account represents transactions which add or 
subtract certain elements to or from an economy's for­
eign financial holdings, apart from changes in value. The 
current account is the balance most frequently used, 
even if it cannot be regarded as the sole indicator of how 
a country's balance of payments is behaving. 
Direct investment is distinguished from other forms of 
investment not by the type of financial instruments it 
encompasses, but by its different aim: the direct investor 
seeks to influence the decisions taken by the enterprise 
in which he invests. 
"Portfolio investment": this is financial investment 
made through negotiable securities but which does not 
meet the criteria allowing it to be classified as "direct 
investment" or "reserves". Portfolio investment there­
fore covers shares in companies, the different types of 
equity, holdings, certificates, etc. which entitle the 
holder to a share of the profits of an enterprise, and 
bonds, debentures and other securities entitling the 
holder to a fixed income. 
"Other capital": this is a residual category. Other capi­
tal is that not recorded under the other headings. Given 
its size and its heterogeneous nature, this category has 
been subdivided using two additional criteria which are 
thought to cause the different behaviour of the capital 
concerned: the term of the transaction (long and short 
term) and the resident institutional sector which carries 
it out (public sector, deposit banks and other sectors). 
Reserves 
The reserves include: 
- monetary gold; 
- SDRs (IMF Special Drawing Rights); 
- reserve position in the IMF; 
- reserve position in the ECMF; 
- Ecu; 
- foreign currency; 
- other claims on non-residents; 
- use of IMF credit; 
- use of EMCF credit. 
"Reserves" are made up of assets which a country's 
monetary authorities can use to remedy imbalances in 
the balance of payments. As with the "direct investment" 
category, it is a component created for carrying out a 
functional analysis of capital movements. It is not nec­
essary for the monetary authorities to have direct own­
ership of the assets in these reserves, as long as they 
control them. These assets can, in theory, be owned by 
the likes of private banks (for example, foreign cur­
rency). 
Errors and ommissions 
Apart from the current and capital accounts, the balance 
of payments also includes an errors and omissions item. 
The net total contained in this item is used to offset any 
difference between credits and debits. This difference 
may be substantial when the balance-of-payments sta­
tistics are derived from a variety of sources. 
NOTE: 
- As applies to all items in the capital account, a minus sign represents an increase in a country's financial assets held 
abroad an a plus sign represents a fall in assets. A minus sign therefore represents an increase in reserves and, 
conversely, a plus sign represents a fall in reserves. 
In this publication, the EEA does not include Liechtenstein. 
- The EUR 12 totals with the world include intra-EUR 12 for both debits and credits. Apart form the problem of 
asymmetry, the net total excludes intra-EUR 12. 
10 
Part 1: Comments 
EUR 12 - Figures for the fourth quarter of 1993: Improvement of ECU 15.1 bn in the current 
balance of the European Union compared with the fourth quarter of 1992: the current balance 
registered a surplus of ECU 12 bn. 
NOTICE: Following the introduction of Intrastat on 1 
January 1993 (a new system for collecting statistics on 
intra-Comm unity trade) the levels of trade flows forthe 
four quarters of 1993 would appearto differ considerably 
from those for the corresponding quarters of 1992: 
caution should therefore be exercised when comparing 
the 1993 quarterly flows with those for 1992. A longer 
period of observation is required to analyse the trends. 
In 1993, according to the preliminary figures (cumulated 
quarterly data), the current account of the European 
Union was in surplus by ECU 10 bn compared with a 
deficit of ECU 49.3 bn in 1992. The visible trade balance 
would seem to have risen very substantially, to ECU 
54.2 bn, representing a year-on-year improvement of 
ECU 64.4 bn compared with 1992. The services balance 
rose by ECU 1.9 bn to end the year at ECU 5.4 bn. 
Investment income was ECU 3.4 bn lower, however, 
with income underthe headings of "government trans­
actions" and "unrequited transfers" both falling by ECU 
1.5 bn. 
In the fourth quarter of 1993, the current account of the 
European Union was in surplus by 12 bn, compared with 
a deficit of ECU 3.1 bn in the corresponding period of 
1992. This very significant improvement in the current 
balance (+ ECU 15.1 bn) was mainly due to the substan­
tial rise (+ ECU 20.5 bn) in the visible trade balance to 
the record level, for recent years, of ECU 23.5 bn. The 
surplus for services rose by ECU 3.2 bn (including ECU 
2 bn under the heading of "other services") to ECU 4.3 
bn. The deficits for investment income and unrequited 
transfers deteriorated by ECU 4.8 and 3.1 bn respecti­
vely. 
As already mentioned, the analysis of the visible trade 
figures for the Member States of the European Union 
needs to be approached with caution. The figures for 
the fourth quarter of 1993 reveal a striking improvement 
in the visible trade balances of nearly all the Member 
States in comparison with the corresponding period of 
1992: BLEU: + ECU 1.3 bn; Denmark: + ECU 0.2 bn; 
Germany: + ECU 6.1 bn; Spain: + ECU 1.8 bn; France: 
+ ECU 1.9 bn; Ireland: + ECU 0.7 bn; Italy: + ECU 6.5 
bn; Netherlands: + ECU 1.4 bn and Portugal: + ECU 0.7 
bn. The only exceptions were Greece, which recorded 
a very slight fall in its visible trade balance (- ECU 0.1 
bn) and the United Kingdom, which saw a very slight rise 
that can be regarded as stagnation in comparison with 
the fourth quarter of 1992. These favourable results on 
the visible trade front were of course reflected in the 
current-account balances of the countries concerned. 
The fourth quarter of 1993 saw some major movements 
in portfolio investment and short-term capital flows (de­
posit banks). The BLEU, Denmark, Spain, Italy and 
especially Germany marked up very substantial inflows 
on portfolio investment and equally noteworthy net out­
flows on their short-term capital accounts (deposit 
banks). By way of contrast, the United Kingdom in 
particular and, to a lesser extent, Portugal, had large net 
outflows on portfolio investment and net inflows of com­
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The current account of the United States showed a deficit of ECU 29 bn in the fourth quarter of 
1993, representing a deterioration of ECU 7.8 bn compared with the same quarter in 1992. 
In the United States, the current account showed a 
deficit of ECU 29 bn (USD 33.1 bn), a deterioration of 
ECU 7.8 bn compared with the fourth quarter of 1992. 
This fall was due to the figure for the visible trade 
balance (- ECU 8.5 bn), giving a deficit of ECU 31.5 bn 
(USD 35.9 bn). The surplus for services went up slightly, 
by ECU 0.5 bn, to ECU 11.5 bn (USD 13.1 bn). The other 
items in the current account showed little change. 
In the fourth quarter of 1993, the United States had 
large net capital inflows of ECU 26.1 bn (USD 29.8 bn), 
mainly due to substantial net inflows in portfolio invest­
ment (ECU 24.6 bn, USD 28.1 bn) and on the short-term 
capital account (ECU 14.2 bn, USD 16.2 bn) though 
these were offset by net outflows of ECU 10.5 bn (USD 
12 bn) in portfolio investment. The main contributor to 
the rise in net inflows to the short-term capital account 
was the public sector (ECU 11.6 bn, USD 13.2 bn). 
Reserves rose by ECU 0.5 bn (USD 0.7 bn) in the fourth 
quarter of 1993. 
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14 
Japan's current account surplus grew by ECU 2.2 bn to show a surplus of ECU 28.2 bn in the 
fourth quarter of 1993. 
Japan's current account surplus forthe fourth quarter of 
1993 was ECU 2.2 bn higher than the surplus for the 
corresponding quarter of 1992 and amounted to ECU 
28.2 bn (USD 32.1 bn, YEN 3480 bn). This reflected the 
improvement (+ ECU 3.3 bn) in the visible trade balance 
which showed a surplus of ECU 31.4 bn (USD 35.7 bn, 
YEN 3870 bn). The services deficit deteriorated by ECU 
2.1 bn, with the other items in the current account 
showing little change. 
In this fourth quarter, Japan had substantial net capital 
outflows of ECU 27 bn (USD 30.8 bn, YEN 3330 bn). 
There was a particularly striking net outflow on portfolio 
investment (ECU 30.8 bn, USD 35.1 bn, YEN 3802 bn) 
while the short­term capital account (deposit banks) 
showed net inflows of ECU 12.3 bn (USD 14 bn, YEN 
1515 bn). Japan's reserves showed a very modest 
increase of ECU 0.6 bn (USD 0.7 bn, YEN 77 bn). 
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3.6 5.4 2.8 -0.2 4.0 -1.3 1.0 -1.9 1.6 1.5 4.2 
43.8 47.1 11.2 12.2 9.8 10.8 11.1 13.0 10.2 12.4 11.5 
-36.4 -39.9 -9.2 -9.6 -9.0 -9.3 -8.5 -9.2 -9.8 -10.3 -10.5 
Current Balance 
-49.3 10.0 -7.0 -18.5 -15.8 -11.9 -3.1 -4.3 -2.4 4.7 12.0 
-51.9 -89.2 -7.5 -1.7 -11.6 -17.4 -21.2 -10.6 -20.2 -29.4 -29.0 
90.9 112.3 19.4 21.9 22.7 20.4 26.0 30.2 26.0 27.9 28.2 
* Estimation 
: Not available 
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Balance of payments of the Member States 
BLEU: In the fourth quarter of 1993, the current account 
of the BLEU showed a surplus of ECU 3.9 bn, repre­
senting an improvement of ECU 1.7 bn in comparison 
with the corresponding period in 1992. This was largely 
attributable to the increase of ECU 1.9 bn in the balance 
for visible trade. The surplus on services (ECU 1.1 bn) 
showed a slight reduction of ECU 0.2 bn compared with 
the fourth quarter of 1992. Net income from investments 
showed a substantial rise of ECU 0.6 bn. 
As in the third quarter of 1993, there were considerable 
variations in the various items in the capital account of 
the BLEU. Net inflows of long-term capital rose to ECU 
7 bn (ECU 5.7 bn for the public sector) whilst net 
outflows of short-term capital amounted to ECU 8.5 bn 
(ECU 9.5 bn forthe deposit banks sector). Reserves fell 
by ECU 0.7 bn. 
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Denmark: In the fourth quarter of 1993, the Danish 
current account surplus was ECU 0.7 bn compared with 
ECU 0.6 bn forthe corresponding period of 1992. This 
visible trade surplus improved by 0.2 bn, to ECU 1.9 bn, 
whilst the surplus on services (ECU.0.7 bn) registered 
a fall of ECU 0.1 bn. In the fourth quarter of 1993, 
Denmark saw net capital outflows of ECU 1.5 bn, though 
this does not reflect the movements observed forsorne 
heading: portfolio investment recorded very substantial 
net inflows of ECU 6bn whilst long-term capital and 
short-term capital (deposit banks) saw net outflows of 
ECU 1.7 bn and ECU 5.8 bn respectively. In the fourth 
quarter of 1993, reserves increased by ECU 0.2 bn. 
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Germany: In the fourth quarter of 1993, Germany re­
corded a current account deficit of ECU 5.3 bn, com­
pared with a deficit of ECU 2.8 bn forthe same quarter 
in 1992. This represented a worsening of the deficit by 
ECU 2.5 bn in spite of a substantial improvement in the 
visible trade surplus (ECU + 6.1 bn) in comparison with 
the fourth quarter of 1992. The deterioration was due to 
the deficits on investment income ( ECU 5.3 bn ), serv­
ices (ECU ­ 1.1 bn) and unrequited official transfers (­
ECU 1.5 bn). In the fourth quarter of 1993, Germany 
recorded substantial net outflows of capital (ECU 8.4 
bn). On the other hand, there were very large net inflows 
underthe heading of portfolio investment (ECU 41 bn) 
and very substantial outflows of short­term capital (ECU 
48.1 bn) especially in the deposit banks sector (ECU 
38.7 bn). Reserves were down by ECU 4.9 bn. 
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Greece: After registering a surplus in the third quarter 
of 1993, following a series of deficits, Greece's current 
account saw a deficit of ECU 1.2 bn in the fourth quarter 
of 1993, corresponding to a deterioration of ECU 0.8 bn 
compared with the fourth quarter of 1992. The visible 
trade deficit, at ECU 2.6 bn, represented a deterioration 
of ECU 0.1 bn compared with the same quarter of 1992, 
whilst the services surplus rose by ECU 0.2 bn to ECU 
1.1 bn. The balance on unrequited transfers was lower, 
particularly in the case of public sector transfers, for 
which the surplus was almost ECU 1 bn lower. In this 
quarter, Greece recorded net capital inflows of ECU 2 
bn, to which net inflows of long­term capital, public 
sector transfers, contributed ECU 1.6 bn. The reserves 
increased by ECU 0.8 bn in the fourth quarter of 1993. 
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Spain: Notice: In 1993, Spain introduced a new bal­
ance­of­payments scheme which will cause breaks in 
series between 1993 and previous years. These breaks 
mainly effect the capital account (short­ and long­term) 
and especially the activity of deposit banks. 
Following the trend observed in the third quarter of 1993, 
Spain saw a current­account surplus of ECU 0.8 bn in 
the fourth quarter of 1993, corresponding to a rise of 
ECU 2.8 bn in comparison with the fourth quarter of 
1992. The visible trade deficit showed an improvement 
of ECU 1.8 bn, to ECU 3.2 bn. The services surplus 
(ECU 2.3 bn) showed a marginal fall of ECU 0.1 bn. 
There was a rasing (ECU 0.5 bn) in unrequited official 
raising compared with the fourth quarter of 1992. In the 
fourth quarter of 1993, Spain recorded modest net capi­
tal outflows, though this does not reflect the movements 
observed for certain items: there were in fact large net 
inflows in portfolio investment (ECU 5 bn) whilst the 
short­term capital account and deposit banks in particu­
lar saw substantial net outflows (ECU 7.1 bn). Reserves 
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France: The French current­account surplus was ECU 
3.6 bn in the fourth quarter of 1993, following a surplus 
of ECU 2.7 bn in the same quarter of 1992. This good 
result was due to the increase of ECU 1.9 bn in the 
visible trade surplus (ECU 2.7 bn) and the rise of ECU 
0.7 bn in the surplus on services (ECU 4.3 bn). There 
was a marked increase (ECU 1 bn) in the deficit on 
investment income and one of ECU 0.8 bn on unre­
quited official transfers. In the wake of the very large net 
outflows of capital in the third quarter of 1993, France 
saw a net inflow of ECU 4.9 bn in the fourth quarter of 
the year. In this quarter, there were considerable vari­
ations in the various items in the short­term capital 
account, with a net inflow of ECU 17.5 bn for "other 
sectors" contrasting with net outflows of ECU 11 bn for 
the deposit banks sector and ECU 2.7 bn for the public 
sector. The figures for this quarter also show a sharp 
rise in reserves (ECU 6.7 bn). However, in view of the 
high amount accounted for by errors and omissions 
(ECU 15.2 bn) the French balance of payments must be 
treated with caution. 
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Ireland: In the fourth quarter of 1993, the Irish current 
account was ECU 0.8 bn in surplus, a rise of ECU 0.4 
bn compared with the same quarter in 1992. The surplus 
on the visible trade balance increased by ECU 0.8 bn to 
ECU 1.8 bn. The appearance of a slight deficit of ECU 
0.3 bn on services is not particularly remarkable in 
comparison with the figures for the same quarter of the 
preceding year. The deficit on investment income (ECU 
1.4 bn) widened by ECU 0.3 bn in comparison with the 
quarter of 1992. In the fourth quarter of 1993, Ireland 
saw net capital outflows of ECU 0.9 bn and a fall of ECU 
0.5 bn in its reserves. 
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Italy: In the fourth quarter of 1993, the Italian current­
account balance saw a remarkable rise of ECU 9.7 bn, 
to ECU 5.6 bn. The uptrend which had started in the two 
preceding quarters of 1993 therefore seemed to be 
confirmed. In the second quarter of 1993, the current 
account had returned to surplus after a long period of 
deficits. This significant increase was mainly attributable 
to the very impressive visible trade balance forthe fourth 
quarter of 1993 which rose by ECU 6.5 bn compared 
with the same quarter of 1992, to the record level of 
ECU 9.1 bn. The balance on services was also good, 
improving by ECU 2.1 bn in comparison with the fourth 
quarter of 1992 and showing a surplus of ECU 0.7 bn. 
In the last quarter of 1993, Italy recorded net capital 
outflows of ECU 1.9 bn. There were large net inflows 
(ECU 8.6 bn) to portfolio investment, but these were 
offset by substantial net outflows of ECU 5.4 bn of 
long­term capital and ECU 5.3 bn of short­term capital. 
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Netherlands: In the fourth quarter of 1993, the Nether­
lands recorded a current account surplus of ECU 4.4 bn, 
an improvement of ECU 3 bn compared with the corre­
sponding period of 1992. The improvement was due to 
a bigger surplus on visible trade (ECU + 1.4 bn) on 
services (ECU + 1.2 bn) and investment income (ECU 
+ 0.5 bn).ln the fourth quarter of 1993, theNetherlands 
recorded considerable net capital outflows of ECU 7.9 
bn, primarily the result of substantial net outflows on 
portfolio investment (ECU 3.4 bn) and on the short­term 
capital account for deposit banks (ECU 4.8 bn). The 
country's reserves remained unchanged in comparison 
with the third quarter of 1993. 
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Portugal: Notice: In 1993, Portugal introduced a new 
balance of payments scheme. As in the case of Spain, 
breaks in series between 1993 and previous years must 
be expected. These breaks mainly affect the capital 
account. 
In the fourth quarter of 1993, the Portuguese current­ac­
count surplus achieved equilibrium after recording a 
deficit of ECU 0.5 bn in the fourth quarter of 1992. The 
improvement was primarily due to the reduction of the 
visible trade deficit, by ECU 0.7 bn, to ECU 1.4 bn. In 
this quarter, Portugal recorded net capital outflows of 
ECU 0.6 bn. Large net outflows were recorded for 
portfolio investment (ECU 1.7 bn), but these were offset 
by net capital inflows (ECU 0.9 bn) in long­term capital 
(public sector) and ECU 0.5 bn in short­term capital 
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United Kingdom: In the fourth quarter of 1993, the UK's 
current account was in deficit by ECU 1.1 bn, down by 
ECU 0.5 bn compared with the fourth quarter of 1992. 
The visible trade deficit remained stable around ECU 
2.7 bn. The surplus on services (ECU 2.4 bn) rose by 
ECU 0.6 bn whilst the surplus on investment income 
was ECU 1 bn lower than in the fourth quarter of 1992. 
During this quarter, the United Kingdom recorded net 
capital inflows of ECU 2.9 bn, albeit with large vari­
ations between the individual items. Substantial net 
outflows of ECU 40.9 bn in portfolio investment and 
more modest outflows in direct investment (ECU 4.3 bn) 
were offset by net inflows of ECU 49 bn to the short­term 
capital account (ECU 13 bn for deposit banks and ECU 
36.5 bn for the other sectors). In the fourth quarter of 
1993, the United Kingdom saw its reserves increase by 
ECU 0.2 bn. 
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Statistical Office of the European Communities 
Million 
'000 million 
Nil or data less than 0.5 Mio ECU 
No data available 
not relevant 
European Economic Area 
European Union 
Total of the 12 Member States of the European Union 
(BLEU, Denmark, Germany, Spain, Greece, France, Ireland, 
Netherlands, Portugal, United Kingdom) 
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Special Drawing Rights 













United States dollar 
International Monetary Fund 
European Monetary Cooperation Fund 
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